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Upward Trend
Continues on
Paris Market

depends not

so much
on promise

as on
petformance. |
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ing a Favorable Solu-
tion of Reparations Prob-
! lem Within a Year

Trade Revival

Beginning
| Aol

'People Insist Business Turn
1 Attention to Developing
| Foreign Commerce
{
!

Special Cable ta The Tribune
Copyright, 1822, New York Tribune Inc.
PARIS, Sept. 10,—The probable im-

| munity "from international diffieulties
until December, combined with a re-
vival in trade after'a two-year period

tinuation of the steady rise in securi-
ties of all classes, A profitable solp-

tion of the reparations problem
through deliveries in kind or tha
eventual szizure of productive re-

sources in Germany is already beirpg
discounted on the Bourse as an event
of the next twelve months, .
During the long period of under-
consumption the French industrialists
could identify their personal interests
| with those countries which fearsd an
| influx of foreign goods at a time when
| their own economie existence was in a
| state of transition. Now, however,
| with business improving and senti-
mental opposition diminishing, great
deliveries of materials, and possibly

Senator Marquis de Lubersac has
juet completed direct negotiations with
the Stinnes group for the shipment of
50,080 square yards of lumber for the
co-operative organizations of the dev-
astated regions. The extenzion of the
theory of dealing with great private
firms will provide guaranties which the
weak German radical government is in-
capable of supplying over a long period
of time,

French taxpayers and persons who
depend on fixed incomes are insisting
strongly that big business interests
turn their attention toward the devel-
opment of foreign markets and ceasa
to rely for their prosperity on tho re-
construction of the northern districts,
| which, once accomplished, would leave
them  without outlets for their
activities.
| During the last four years these big
| business interests have enjnyu? a
| practical monopoly on the restoration
| work, having had ample time to con-
| vert their factories from war needs to
| peace-time  production.

With overseas commerce threatened

Bounrse Already Discount-

of inactivity, has resulted in a con- |

labor, from Germany can be envisaged, |

able with the Old World countries this

ear, while the deficit has been main-
{y in trade with the United States by
some 600,000,000 francs, and Argentins
by 200.0150,000. England, on the con-

while France #old England gooda
vidued at 1,740,000,000. Spain and
Switzerland both 3:&“ purchased twice
as much French govds as they sold in
return,

The working out of natural laws is
bringing Europe back to the astate of
equilibrium unjuycd in 1918, Unemn-
ployment is decreasing everywhere,
even in Switzerland.

Money Crisis
Is Still Felt
In Germany

Reichsbank Is Preparing
to Speed Up Presses
to Extent of More Than
Four Billion Marks Daily

Special Cablo to The Tribune
Copyright, 1922, New York Tribune Ine,
BERLIN, Sept. 10.—The week's finan-

cinl situntion has béen under the in-
fluence of two main factors—the Ger-
man-Belgian ' reparations negotiations
jand the tontinued money shortage. The
| Reischbank at the end of the week was
{8till some 12,000,000,000 marks behind
| the requived supply of money, and
| banks in all parts of the country have
Ireceived only a small share ofv their
| needs deapite their repented frantie
{ealle for more.
| The Reichsbank has announced that
(it is preparing to speed up the printing
| presses to the extent of more than
{ 4,000,000,000 new paper marks daily or
| about 30,000,000,000 monthly. At this
rate the amount of paper money in
eireulation in Germany will be doubled
in a short time. What effect this will
have on the value of marks iz ecasily
conjectured.
'1‘{\43 negotiations with Belgium failed
to bring any results. The Belgians are
now reported to be returning to Brus-
sels for further instructions. Although
the optimism prevailing at the begin-
ning of the negotiations has cooled
congiderably, it iz still probable that
some sort of accord will be reached,
but it is felt everywhere that an agree-
ment with Belgium would be a make-
shift which, while offering Germany
some breathing space, will leave the
reparations problem and some funda-
mental questions bearing on Germany's
financial restoration untouched. All
hape, therefore, is being concentrated
on the Allied econferenee in the fall,
when it is hoped that America will at
last throw her weight into the decision,
The first clear effects of the financial
crisis on the industrial situation is
revealed in the August report of the
Prussian Chamber of Commerce, which
contains the first evidence that German

trary, exported 1,810,000,000 to France, |

London Shows
Little Interest
| In New Parley

Further Complicated by
Fact That General Elee.
tion Must Come Soon

Stock Market Ts" Quiet

Distinet Signs of Improve-
ment Shown in New Zea-

From The Tribune's Ruropean: Burean

Copyright, 1843, New York Tribund Ine.

LONDON, Sept. 10—British ﬁn;\‘l-
cial and business men, although nob,
concenling their satisfaction that the
reparations problem seems removed tn!
a legs troubleséme basis for the next |
six months, have az yet taken little |
interest in the propesed ecconomie con-
ference at Brussela, While financial
interests here gtand almost unanimously
for sealing down the French debt to
Britain, the powerful Federation of
British Industries some weeks ago re-|
corded its opposition to any conees- |
signg witheut similar indulgences on
the part of Britain's ereditors.

One factor which complicates the!
‘present situation is that the general
election is bound to come in Britr\inI
before’ very long—since it is most un- |
likely that Lloyd George will wait to
let his government die s natural death
when {ts statutory limit expires 8
yvear hence—and that debt forgiveness
on the eve of elections would hardly |
be considered good policy for the
party which was elected on a pro-|
gram “of making Germany pay to the|
last farthing.” .

The Turko-Greek war has had little
effect on financial cireles here beyond
sending Greek exchange tumbling and
ereating a demand for insurance on

foreign property at Smyrna. Lombard
Street’s view of the probable outcome
of the confliet is shown in the pre-
miums for such ihsuranee, £3 for £100
per month, with much readiness to
underwrite large sums at this figure,

The stock market this week has not |
displayed any special activity. The gen-
eral course ha% been that gilt-edged
shares opened strongly each day, only
to drop Euck as the market developed.
0il shares, however, enjoved a minia-
ture boom, but dropped back Thurs- |

- Huntington Jacksoh & Co.

Railrcad Bonds
43 Exchange Place

bro Ak X industry is beginning to fail. While 4
| by strenger maritime rivals, the most this regort shug\.va nogducline in actual | 48y as profit taking set in.
T_“'.““"l“””‘ t"‘”‘lunc?’l“t present is to | gioduction, it shows that orders are| While coal shipments to the United |
E‘;;}T‘;“:‘;E& cmgrr;;!‘rcm r%lal.];onfhon the | now coming in slowly and that the|States continue there are also distinet|
. lhionl eitonrout By the post-|tishiness of money is becoming a real | 8igns of improvement in the export
?nar n;::‘\;[#]?'a]hefi}u]mtwr;-r E‘hhfa I}E;‘ bﬁ- danger. trade to Australia and New Zealand,
3 P L “rgf y tareugh the| mhyg the locomotive, electrical, tex-| This perhaps seems mbre pronounced
Hasa0 FL great canals and rivers, At e chemieal, paper and rubber indus- | because for several months ships have
D{H‘?gt rench shipping on the Rhine | fiies 51l complain of the difficulty of | been sailing practically empty. This
exceeds a quarter of a million tons, obtaining credits necessary to continue | revival is partly due to shipping goods
and  with Strasbourg a permanent operations at full blast. Many elec- | Which were ordered in time to arrive
French harbor the total should swell | trical projects have been abandoned|in the Antipodes for the Christmas
rapidly in the future. Nugot1aglnlns and cotton mills have been compelled | trade. The shipping companies are
are on foot with Bwitzerland for Join- | to curtail working schedules, The silk | waiting to see whether the inereased
ing the Rhone and the Ehine, Their | trade reports a virtual cessation of |exports will justify lower freight rates
levels would be about cqualized by |home orders. The stocks of cotton recently granted on imports from Aus-
lowering the Lake of Geneva some |haye been reduced from 320,667 to 67,- | tralia and which, unless they are com-
three feet. 038 bales, the explanation being un- | pensated for hy increased returns from
Recent figures show that the French | doubtedly the tremendous rise in outward traffic, will be difficult to
| trade balance has been generally favor- | prices. maintain.
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$3,500,000
KUPPENHEIMER & CO., INC.

(TO BE INCORPORATED UNDER THE LAWS OF THE STATE OF ILLINOIS)

SEVEN PER,CENT. CUMULATIVE PREFERRED STOCK

Preferred ‘an 1o Dividends and Assets
Redeemable in whole or in part at 3115 per share and accrued. Dividends

v o
rrer—

[ -

7

)

Under present laws shares free of Personal Proplrty Tax in Illinois and dividends free of Federal Normal Income Tax

On or before December 1, 1925, and annually thereafter, from out of surplus and net earnings, at least 3% of the largess
amount in par value of the preferred stock that shall have been at any one time outstanding shall be acquired by

. the Company by redemption or by purchase at not to exceed $115 per share and accrued dividends.

Application has been or will be made to list both the Preferred and Common Stock on the New York and
Chicago Stock Exch

.

CAPITALIZATION

To be prassntly
sad

To be pra sently
aythori fssued

SEVEN PER CENT. CUMULATIVE PREFERRED STOCK. (Par Value $100)..,... $3,500,000 $3,500,000
Dividends payable quarterly, cumulative from Sept. 1, 1922,
COMMON STOCK {Par b HEEE L T A e e S AV e il 1T, 7L 100,000 gharss

We summarize in part as follows from a letter of Mr. Louis B. Ku
which may be had from the undersigried upon request:

.

ppenheimer, President of the Company, copies of

f BUSINESS
In the year 1876, with a capital of $150,000, Bernard Kuppenheimer, together with his sons Jonas and Louis B,
started at Chicago the manufacture and sale of men’s clothing at wholesale. * In each year since its inception the business has
operated at a profit, and with the exception of the original amount paid in, all of the present net worth ha.s been accumulated
out of earnings. In addition, since 1911, when the business was incorporated, it has paid out in dividends to its spock-
holders a total of $2,247,000. ‘The product of the company reaches consumers throughout the United States and many
foreign lands, where there has been established good will and a high regard for “Kuppenheimer Good Clothes.”

MANAGEMENT

The actual management and control of the busindss of the new Corporation will continue in the hands of those who
created its success in the past.

The manufacturing operations are conducted in five work shops, all located in the City of Chicago, in which there
are about 4,500 employees. These shops are of the latest and most approved types and equipped with machinery and
fixtures of the latest design. ¢

f b
Tng

" SALES AND PROFITS

‘The Net Sales of the Company for the five yedts and six months ending April 30, 1922, and its Net Profits before
deducting Income and Profit Taxes paid, but after giving effect to Taxes at 1922 rates, as certified by Messrs, Price, Water-
house & Company, Public Accountants, have been as follows:

i Nat Profits bafors dsducting
Yy Income and Profits Taxes pald

Year Ending but after glving sffect to

Oetober 31 Net Eales Taxen at 1922 Rates
=] 1917 . v . B . w . . w« § 7,885175.96 $ 537,738.30 h
i 1918 3 . . - ® - B B . . 10,828.050.84 1,235,895.16
Sl 1919 " . . " i o ' - w . 11,176,573.81 568,230.97
5 1920 I o P w ol . . ‘. . » 23,879,822.56 1,613,125.87
. 1921 g . - o v . - » - 14,573,957.39 690,873.56
R Six months ending April 30, 1922 * - . 8,186,231.64 200,069.63

L]

The Net Profits for the:five years and six months ending April 30, 1922, before deducting Income and Profits Taxes
paid, but after giving effect to taxes at 1922 rates, were at the rate of $881,078.82 per annum, or over 314 times the annual
dividend requirements on the total issue of $3,500,000 of Preferred Stock.

The Net Sales for the six months ending April 30, 1922, amounted to $8,186,231.64, as compared with $£5.727,283 for
the corresponding period in 1921. Net Profits, after deducting Income and Profits Taxes, for the six months ending April 30,
1922, were $200,069.63, compared w*h Net Profits after Taxes at 1922 rates of $53,710.25 for the corresponding period
ending April 30, 1921.

i

All legal details in connection with' this issue will be subject to the approval of Messrs. Sullivan & Cromwell. rep-
resenting the bankers, and Messrs. Rose & Paskus, representing the Company, and this offering is in all respects subject
to such approval.

Price $100 per share and accrued dividend

L]

This offering is made when, as and if issued and accepted by us and subject to approval of counsel. It is expected that

delivery of the stock will be made on or about October 2, 1922, on two days’ previous notice, at the office of Goldman, Sachs

& Co., 30 Pine Street, New York, N. Y., in the form of temporary stock certificates (or interim receipts), exchangeable for
definitive stock certificates when prepared.

We reserve the right to reject any or all subscriptions, to allot less than the amount applied for, and to close the
subscription books at any time without notice.

GOLDMAN, SACHS & CO. LEHMAN BROTHERS
AMES, EMERICH & CO. MITCHELL, HUTCHINS & CO., Inc.

" The above information, while not guaranteed, has been obtained from sources which we believe to be reliable.
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